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The Trend of Business 


IN THE UNITED STATES 


Business Activity for the 4 weeks ending July 12 
dropped 6 per cent from the previous 4 weeks, but was 5 
per cent above the corresponding 4 weeks last year and 
for the first half of 1947 was 16 per cent above the first 
half of 1946. 

Freight Car Loadings for the same 4-week period 
dropped 9 per cent from the previous 4 weeks and 4 per 
cent from the corresponding period in 1946 but for the 
first half of 1947 were 13 per cent above the same period 
last year. 

Bank Debits outside New York City were up 4 per cent 
in June from May, 14 per cent from June, 1946, and 15 
per cent for the first half of 1947 as compared with the 
same period last year. 

Industrial Production, as measured by the Federal Re- 
serve Board Index, was down 1 per cent in June from May 
but was up 8 per cent from June, 1946, and for the first 
half of 1947 was 15 per cent above the same period last 
year. 

Electric Power Production dropped 3 per cent in June 
from May but was up 15 per cent from June, 1946, and for 
the first half of the year was 18 per cent above the same 
period last year. 

Steel Production dropped 2 per cent in June from May 
but was up 24 per cent from June, 1946, and for the first 
half of 1947 was 56 per cent above the same period last 

(Continued on Page 2) 


IN OHIO 


Bank Debits in 16 Ohio cities were up 5 per cent in June 
from May, 16 per cent from June, 1946, and for the first 
half of the year were 19 per cent above the same period 
last year. 

Agricultural Income was up 2 per cent in June from 
May, 24 per cent from June, 1946, and 32 per cent for the 
first half of the year as compared with the same period 
last year. 

Electric Power Production was up 1 per cent in June 
from May, 29 per cent from June, 1946, and 30 per cent 
for the first 5 months of the year as compared with the 
same period last year. 

Sales of Independent Retailers dropped 5 per cent in 
June from May but were 11 per cent above June, 1946, 
and for the first 5 months of the year were 16 per cent 
above the same period last year. 


Department Store Sales dropped 8 per cent in June from 
May but were up 5 per cent above June, 1946, and for 


the first half of the year were 9 per cent above the same 
period last year. 


Dyers’ and Cleaners’ Sales dropped 10 per cent in June 


from May but were 4 per cent above June, 1946, and for 


the first half of the year were 3 per cent above the first 
half of 1946. 


(Continued on Page 3) 


Postwar Distribution of Money 
Income and Savings 


The July, 1947, issue of the “Federal Reserve Bulletin” 
contains the results of a sample survey, based on about 
8,000 cases, dealing with the distribution of consumer 
income and liquid assets or savings (savings accounts, 
checking accounts, and United States Government bonds). 
This article presents summary data from the above 
survey. 

The distribution of income and savings is of funda- 
mental importance, not only for purposes of measuring 
the material well-being of people, but also because of the 
implications which it has with regard to the business cycle. 

In spite of the increase in money income in 1946 as 
compared with 1945, the data suggest that on the basis 
of the facts disclosed by the distribution of money income 
alone, the probable potential demand for goods and serv- 
ices needed to maintain a “health and decency” standard 
represents a tremendous possibility for expansion of our 
industrial system. However, under the present conditions 
of demand (based on distribution of money income) and 
supply, a large section of our population is excluded from 
the markets for a wide range of commodities. Whether 
past savings on the part of low income receivers are suffi- 
cient to enable them to enter the markets for the more 
expensive durable consumer goods is questionable. 

A definite upward shift in money income of individuals 
residing in continental United States occurred in 1946, as 

(Continued on Page 8) 


DISTRIBUTION OF SPENDING UNITS, MONEY INCOME 
RECEIVED AND LIQUID ASSETS, BY INCOME GROUPS, 
PER CENT 1946 
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(Continued from Page 1) 
year. The steel industry operated at 93 per cent of 
capacity in June. 

Retail Sales of independent dealers dropped 7 per 
cent in June from May but were 13 per cent above 
June, 1946, and for the first 5 months of the year 
were 16 per cent above the same period last year, 
Department store sales dropped 5 per cent in June 
from May but were 5 per cent above June, 1946, and 
for the first half of the year were 9 per cent above 
the same period last year. 

Retail Food Prices were up 1 per cent in June 
from May, 31 per cent from June, 1946, and for the 
first 5 months of the year were up 33 per cent from 
the same period last year. Department store prices 
dropped fractionally in June from May but were 8 
per cent above June, 1946, and for the first half of 
the year were 8 per cent above the same period 
last year. 


Manufacturing Employment was up slightly in 
June from May but was up 6 per cent from June of 
1946 and for the first half of the year was 14 per 
cent above the same period last year. 


Employment in Retail Trade in June was up slight- 
ly from May but was up 4 per cent from June of last 
year and for the first half of the year was up 4 per 
cent from the corresponding period last year. 


FOOTNOTES FOR BULLETIN TABLES 


PPreliminary ; *Less than 0.5%; 7More than 1,000% increase; 
¢Change in number of failures; *Figures in parentheses show 
number of firms reporting this month; Data not available; 
eOnly percentage change available; ‘Adjusted for 
changes; *Bureau of Business Research estimate; ‘Adjusted for 
number of working days; *Not including government financed 
projects; *Includes additions, alterations and repairs along with 
residential and nonresidential; * Weighted. 

Primary Sources: 

Computed from original data collected by the Bureau of Busi- 
ness Research from: ‘Local Power and Light Co’s.; *County 
Clerk of Courts; *Ohio Cleaners and Dyers. 

Computed by the Bureau of Business Research from data cok 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept 


of Commerce. 
Computed by the Bureau of Business Research from special 
: ‘Bureau of Labor Statistics, U. S. Dept 


tabulations supplied 

of Labor; *Federal Power Commission; "Life Insurance Sale 
Research Pureau; and from data of: *Board of Governors of 
Federal Reserve System ; °F. W. Dodge Corporation. 

Other Data Sources: New York Times; “Association of 
American Railroads; “Dun & Bradstreet, Inc.; “American Irot 
& Steel Institute; “Steel Magazine; Federal Reserve Board; 
Uy, S. Dept. of Agriculture; Commercial & Financial Chror 
icles; *U. Bureau of Labor Statistics; “Wards Reports; 
®Federal Power Commission; “Bituminous Coal Division, U. % 
Dept. of Interior; %U. S. Steel Corporation; *F. W. Dodge 
Corporation; “Chain Store Age; ™U. S. Dept. of Commeret; 
*Fairchild Publications ; “Standard and Poor’s Corp.; *Dept. of 
Rural Economics, O. S. U.; ®Bureau of Labor Statistics; *R. L 
Polk & Co.; “War Production Board; “Ohio Bureau of Unem 
ployment Compensation. 
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CHANGE FROM 


Last 
Last 
ITEM 
June May June June 6 
1947 1947 1947 1947 | months 
Unit from from 1947 
or Index May June from 
Base Period 1947 1946 1946 
General Business 
Totals, or Average Indexes for Yo % % 
4 Weeks Ended on Indicated Dates ‘ 7 
Bus. Activity” 7/12/47 Comp.Norm. 138 146|— 6 + 6 + 16 
Fght. Car Loadings" _— Thous. 3,184 3,517 |— 9 = + 13 
Com. Failures'? 7/12/47 ....Number 261 30 — 15 +290 +238 
Calendar Months 

¢ Bank Dbts. ( Exel. N. YC. Ad 1935-39 283 262/+ 8 + 14 + 15 
Total Inc. Payments*,¢.,... » 265 b 
Salaries and Wages Income*, a 267 b b 
Income™,¢. 256 b b b 
Agr. Inc. (Cash from Mktgs.)3 sed b b 
Life Ins. Sales’............- 203 210|— 3 — ill — 56 
Steel Ind. Oper. 93 9i— 2 + 24 + 57 
Securities Issued!7—New.. . Mil. Dol. 744 62 | +111 + 73 +106 
Securities Issued""—Refunding” ” | 290 352 |— 18 | — 34 | — 56 

Employment and Pay Rolls” 

«No. Employed—Mfg. ..........1989 151 151 x + 7 + 14 
No. Empi’d—Trade—Retail.. ... lll 111 sd + 4 + 4 
No, Emp!’d—Trade—Whl’sale | 110 - 1 + + 4 

Pay Rollsa—Manufact............ ” 319 | 312 2 + 24 + 30 

Production 

eIndustrial Prod.4...........1935-89 184 18 |— 1 + 8 + 15 
Elec. Power Prod.™..Mil.of K.W.H.| 20,244 20,776 |— 3 + 15 + 18 
Bitum. Coal Prod.™....Thous. Tons} »47,800 | »56,840 | — 16 — 6 + 32 
Steel Prod. Av. Weekly Tons Thous. 521 1,655 | — 2 + 24 + 56 
Pig Iron Prod.*.......Thous.Tons| 4,810 5,081 | — 5 + 31 + 64 
Mach. Tool Shipments*....Mil. Dol. 25 4 |—14 |— 5 

Construction (Value of Contracts Awarded—37 Eastern States) 

¢ Total (Index) #53 Mo.Mov.Av. 1923-85 p157 1638/+ 3 |—22 |—11 
Total™ ......+.......-Thous.of Dol.| 605,070 | 674,657 | — 10 — 25 —lil 
Residential acces — 209,458 | 254,085 | — 18 — 37 — 10 
Nonresidential™ ...... " * 1209,942 | 235,899} — 11 | — 23 | — 23 
Public Works & Util.™ ” * 1185,670 | 184,673 | + 1 7 + 9 

Distribution 
Retail Sales (84 states)*........% — 7/+ 18 | + 16 
eDept. Store Sales™’...... ..-1998-88] 280/— 5/+ 5 9 
Prices 

Wholesale Commod. Prices” ....1926 148 | 147|+ 1 | +31 | + 38 

e Cost of Living® ........... 1935-39 b 56 | b i b 
Retail Food Prices........1935-39 191 188; + 2 + 31 | + 82 
Dept. Store Prices*.......Jan. 1981 124 | 124 =i+ 8 i+ 8 

Banking and Finance 
CHANGE FROM 
July 16 July 17 July 18 
1TEM Last Last 
: 1947 1946 1945 Month | Year 
Unit Amt. |PerCt. 

Federal Reserve Banks'5 % 

U.S. Gov. Securities ....Mil. Dol. 21,758 23,230 21,613; + 572;— 6 

Member Bank Borrowings ” ” 99 204 126 | — 34})— 51 

Member Banks—101 Cities‘S 

20,141 17,061 13,535 | + 3,160 | +- 18 
Bus. & fn. Loans and | 
Open Market Paper 11,848 8,694 5,928 | + 1,215) + 36 
Brok. “Other Secur.” | 
secashecaeces 2,062 3,934 4,990 | + 73|— 48 
Real Estate 3,026 2,030 1,052 | + 1,261| + 49 
csccssces © 3,083 | 2,269 1,487| + 36 
Total 43,275 | 52,164 50,459 | + 5,150 | 17 
Gov. Obligations .. ” 39,145 | 48,168 47,267 | + 4,459 | — 19 
Demand 46,963 45,493 36,852 | + 6440'+ 3 
e Deposits 14,430 13,563 8,637 | + 6 

Money in Circulation.... ” ” 28,225 28,241 26,901 | + 30;— * 

Monetary Gold Stock.... ” 21,434 20,271 20,213;+ 311/+ 6 

Security Markets?" 

Stock Prices-354 Ind. Index'85-39 134 153 117| + 838 — 13 

~ 155 136 | 412.5 — 28 
103 128 107}+ 40 |— 19 

Bond Yid-Cor aa (high gr.) % 2.514 2.587 2.639 | — 0.018|— 3 

* Indicates Series Charted (page 2). For Sources and Footnotes, see Page 2. 
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June May June June 6 
1947 1947 1947 1947 | months 

Unit from from 1947 

or Index May June from 

Raae Period 1947 1946 1946 

General Business 
| % % % 
Bank Debits®,f (16 cities) 1935-389 293 279' + 5 | + 16 | +19 
Commercial Failures” ..... Number 7 if — 53 | +250 | +210 
oe! Liabilities“ Thous. Dol. 222 50 -—- 74 + 40 | +155 
Life Ins. Sales?....... 1985-39 196 197 — 1 — 8 
Agr. Income*—total ... ....1924-28] 239 234'+ 2 + 24 + 32 
Meat Animals .........5 ” 313 319 — 2 + 538 + 

Dairy Products ........ ” 274 237; + 16 | + 1/+ 1328 
126 5 | +16 | +15 
Poultry and Eggs 190 191;— 1 +16 

Electric Power Produc’, 219 217; + #1 + 29 + 30 
Bit. Coal Prod. 4 wks. Thous Tons b b b b 

Construction (Value of Contracts Awarded)”’* 

e Total (Index)............+-1985-89 283 268|+ 8 | — 48 | — 29 
Residential . oe 308 334|— 8 |— 46 | —13 
Nonresidential 333 216; + 54 |— 4 |—41 
Public Works & Utilities... 191 281|— 18 |— 75 | — 2 

Distribution 
Retail Sales—Independent 
Stores (2770)" ...... (See p. 3) ec + 11 + 16 

¢ Dept. Store Salest (42) ...1935-39 272 295 |— 8 + 6 + 9 
Dyer’s & Cleaners’ Sales* (39)* 1939) 300 332 | — 10 + 4 + 3 
Passer. Car Reg. New? (42 cos) No} 13,310 13,636 | — 2 +111 b 
Truck Reg. New? 2,426 2,868 | — 15 + 66 b 
Used Car Reg.* (35 cos.) ....... 36,915 39,229 |— 6 + 38 b 
Liv. Costs (6 Cit.) (Quar.) Jan.’ b b b b 

Placements, Unemployment and Unemployment Compensation™ 
Placements by O.E.S....... Number 25,576 27,805 | — 8 + 4/+8 
Reg. for Work with O.E.S. 124,045 | 114,820} + 8 —28 |—4 
Total Benefit Payments..Thous. Dol.| 1,584 1,501}; + 6 — 6 
Av. Revg. Benefits—Wkly. Number) 22,811 21,011}; + 9 — 62 |—7 
Wkly. Benefits Per Recipient...Dol.| 17.16 17.18|— * — 9 |—8 
Unemployment Comp. Fund. Mil. Dol. 512 5138 ;— * + 10 

Employment, Pay Rolls and Earnings® 

May May 5 
1947 1947 mos. 
ITEM Unit May | April | from | from | 197 
or Index April May from 
Base Period 1947 1946 1946 
Number Employed: | % % 

e Total® (7808)" ......... 1935-39 137 1388;— 6 |+18 

e Manufacturing¥ (2282). 135 | 138 | — 2 + 9 +28 

Tradeand Pub. Util.¥ (4580)" ” 15 | * |— 3 

Constructions (807) ..... ” P 161 | 142; + 18 +19 | +2 
Pay Rolls—Mfg.* (2282)" .. ” 288 288 + * + 24 + 34 
Man-Hours—Mfg.¥ (2260)" . ” 156 160 |— 4 +10 
Wage Earner Mfg.” (2260)* } | 

Av. Weekly Earnings..... ..Dol. 53.56 2.37 | + 2 4-14 

Av. Hours Worked...-.-Number| 39.8 | 40.1 1/+ 

Av. Hourly Earnings........ Dol. 1.34 1.31|+ 2 +12 

Banking (4th Federal Reserve District) 
| CHANGE PROM 
| July16 | July17 | July 18 | 
| 1947 | 1946 | “1945 | | 
Unit Amt. |PerCt. 

Cleveland Federal Reserve Bank | $ % 

U.S. Gov. Securities .Thous.Dol. | 2,213,827 | 2,153,226 | 2,154,840 | +125,645/+ 3 

Member Bank Borrowings <Aags 9,087 19,974 ,000 | — 21,827 | — 56 

Member Banks—4th District 

e Total Loans .......... Mil.Dol. | 1,262 1,138 985 | — 75)+ i 
Bus. & Agr. Loans and 

Open Market Paper” ” 709 504 374 | — 24)4+ 41 
Brok. & “Other Secur.” 

153 282 320 | + 11} — 46 

Real Estate Loans....” ” 201 188 153 | — 86;+ 1 
198 163 138 | — 26) + 21 

Total Investments ..... 2,924 3,765 4,093 312|-—2 
U.S. Gov. Obligations ..” ” | 2,615 3,486 3,848 | — 286 | — 3 
Demand Deposits ...... 3,067 3,030;—  266)— 
Time Deposits ......... 1,288 1,325 1,154|—  142)— 


* Indicates Series Charted (page 3). 


For Sources and Footnotes, see Page 2. 
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(Continued from Page 1) 


Business in Ohio 


Construction Activity as measured by the value of 
contracts awarded was up 8 per cent in June from 
May but was 48 per cent below June, 1946, and for 
the first half of 1947 was 29 per cent below the first 


half of last year. 


NEW AUTOMOBILE REGISTRATIONS? 


7 MAJOR OHIO COUNTIES® 

Change Per- 

Make of Car J “-_ 
1947 of 
1947 1947 from | Total 

June | 6 mos. 

1946 1947 

No. No. %o % 

2227 2567 +110 22 

1344 1575 y 14 

1042 865 +130 9 

1014 910 | + +3 10 

805 792 | + +179 q 

791 621 | + + 44 1 

598 609 | — + 78 6 

323 367 | — 4. 33 4 

280 326 | — + 9 3 

264 246 | + + 7 3 

237 314. | — 3 

233 215 | + + 6&6 2 

208 151 | + +142 2 

140 116 | + + 1 

138 413 | — +273 3 

134 110 | + — 18 1 

123 139 | — + 95 1 

105 115 | — + * 1 

67 7 |— + 1 

75 67 | + + 7% x 

10143 | 10595 | — +107 | 100 


‘ Does not include Mahoning County. 


RETAIL SALES — INDEPENDENT STORES IN OHIO‘ 


CHANGES IN 
SALES FROM 
Last Year 
Sales 
KIND OF BUSINESS Stores June | 6 mos. 
1947 1947 1947 
rom | from 
June | 6 
1946 1946 
Num- 
ber | $000 %o % 
FOOD 452 6i+ 91+ 12 
ies (with meats)... 0 4 
APPAREL 254 10;— 19|}— 8 
Men’s Clothing...... esses 74 | 2|— 21|— 18 
Clothing......... 35 2 
Women’s Clothing........ 57 1llj— 5 
Shoe 58 | 9i+ 4 
AUTOMOTIVE 241 14,467 1}+ +129 
Motor Vehicles........... 211 | 14,081 | 1| + 82| +128 
FURNITURE 4,781 19 
Furniture. .... 146 Ti+ 10 
Household Appl. & Radios 31 5|+ 62/+ 63 
BUILDING 202 6|+ 22/+ 11 
Lumber & Bldg. Material. 164 71+ 26/+ 12 
7 21|}— 10 
EATING AND DRINKING 419 8 
Country General......... 49 4}+ 15}/+ 11 
Department Stores....... 42 | 25,047 6|+ 5/+ 9 
Drug Stores........ 194 1/+ 5 
Pilling Stations.......... 66 16/+ 8 
89 15;— 9 
All lines : 2,77 
Weighted (Based on 1939 Census sales) . 5|}+ 11] + 16 
Adjusted for number of working days... 1}+ 11] + 16 


For Footnotes and Sources, see Page 2. 
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Number Employed, Pay Rolls, 
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Total Employment dropped 1 per cent in May fro, 
April but was 6 per cent above May, 1946, and for th 
first 5 months of the year was 13 per cent above the sam 
period last year. Trade and public utilities employmey 
was down fractionally in May from April and was 1 pe 
cent under May, 1946, but for the first 5 months of 199 
was up 3 per cent from the same period last year. (Co. 
struction employment was up 13 per cent in May fro 
April, 19 per cent from May, 1946, and 28 per cent for th 


first 5 months of the year from the same period last year| 


Manufacturing employment was down 2 per cent in May 
from April but was 9 per cent above May, 1946, and fy 
the first 5 months of the year was 18 per cent above th 
same period last year. Eight of the 10 major manufx 
turing industry groups reported employment decrease 
in May from April but all except 1 group reported in 
creases from May, 1946, and for the first 5 months ¢ 
the year all but 1 group reported employment gains, 


NUMBER EMPLOYED 
INDEX 
1935-39100 CHANGE 
INDUSTRIAL GROUP - 
ay H 
1947 | 1947 | month 
May | Apr. | from | from | 19 
1947 | 1947 | Apr. | Apr..| from 
1947 | 1946 | 194 
%o % 
187 | 188/— 1/+ 6 
All Manufacturing® (2282) .... 185 | 2/+ 9/48 
Chemicals (153) 151 | 150] + 1/+ 12/45 
Food Products (241) ........ 100 + 2/+ 2/—2 
103 | 101) ++ 2/+ 
Miscellaneous (182) ove 95 
Lumber Products (110) 152 162;— 138) +8 
Furniture (49) ..... 134] 9/+ 6/+2 
Miscellaneous (61) . 129 | 181)— 2 
Machinery (431) ..... 239 2438|— 2 14) +% 
Electrical Mach., Apparatus 
and Supplies (110) ..... 300 | 304] — 1]+ +8 
Machine Tools (36) ....... 156 | 168|— 7|/—10|—5 
Material Handling and 
Power (13) . 153 154) — *|+ 74) +8 
Spec. Mach. & Appl. (272). 141 148};— 1/+ 9| +2 
Metal Products (535) ........ 141 */+ 11/428 
Foundry Products and 
Drop Forgings (24) ..... 150 149; + 7) +6 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (16) .. 131 | 184] — 2/+ 15] 42 
Serew Machine Products 3 
and Hardware (36) ..... 151 152} — 1] + 87} +0 
Sheet Metal Work 149} 152|— 1/+ 7/43 
Steel Works an 
Rolling Mille. 123 122} + */+ 
Stoves and Furnaces (36).. 141 — 1] + 38) +4 
Miscellaneous (277) .....-. 182 | 184)— 14/42 
Paper and Printing (259). 130 
Paper, inc. (21). 125 125;— +! 
Print. & Publish. (140 134 1/+ +? 
Miscellaneous (98) ......-. 130 1834;— 
Rubber Products (48) ....... 153 | 164|/— 7/— 3/+8 
Tires and Tubes (16) ...... 155 | 168|— 3/+4 
Miscellaneous (32) ........ 140 | 172} —19|— 7| +8 
Stone, Clay and Glass 
Products (152) .......... 128 | 
Brick and Tile (45) ....... 129 | 182|— 15| +4 
Vitreous & Semi-Vitreous 
China and Pottery (31).. | 137 | *|+11| +! 
Miscellaneous (57) 95 9) + 5) 
Men’s Clothing (51) 89 + 6) +! 
Miscellaneous (91) . 78 z=|— 
Vehicles (91) ........ 135 14| 
utos and Parts (58) 117 125} 6|+ 14| +4 
Cars, Electric and 
Street Railway (5) ...... 164 | — 31 tz 
Miscellaneous (28) ........ 341 350} — + 
Miscellaneous Mfg. (120)..... 121 2/+ 
Tot. Trade & (4580) 115 | 1/¢ 
105 104; + 5 
Trade (Ret. & Whisl.) (3805) 118 | 119)— 1/+ 3/7) 
Trans. & Pub. Util. (334) 110 | 112|— 2}—10 
Constructions (807) ............ p 161 142 | + 18 19] +; 
Mines and Quarries (139) ..... e e + 5 b 


Indexes of Number employed and of pay rolls are based on the em 
employment of 824,875 persons in 6,025 establishments. Figures i® 
In most cases fewer man-hours. 

For sources and footnotes, see wi 
Note: Machinery group is yen ty “in the total manufacturing 
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DEX 
B9—100 
| 
| Apr. 
| | 1947 
| | 288 
| 299 
202 
196 
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| 386 
405 
| 220 
| 520 
| 622 
| 343 
$22 
| 288 
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279 
$12 
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front Pay Rolls were up 1 per cent in May from April, 19 per 
‘or thipcent from May, 1946, and 28 per cent for the first 5 
e samgmonths of the year from the same period last year. Trade 
yymen gand public utility pay rolls were up 2 per cent in May 
3 1 pegfrom April, 6 per cent from May, 1946, and 13 per cent 
of 197 Bfor the first 5 months of the year. Construction pay rolls 
. Con gwere up 15 per cent in May from April, 31 per cent from 
y fron May, 1946, and 37 per cent for the first 5 months of the 
for thayear from the same period last year. Manufacturing pay 
st year rolls were up in May from April, 24 per cent from May of 
in May1946 and 34 per cent for the first 5 months of the year. 

and fe’ Man-Hours Worked in trade and public utility indus- 
ove thiitries increased 1 per cent in May from April, decreased 
anufe.# per cent from May, 1946, but for the first 5 months of 
creasuiithe year were 3 per cent above the same period last year. 
rted in#Man-hours worked in manufacturing dropped 4 per cent 
nths on May from April but were up 10 per cent from May, 
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ns. 1946, and 18 per cent for the first 5 months of the year. 
Pay Rouis® | Man-Hours* 
INDEX 
is o—100 Cuancs 1935-39=100 
5 May ay 5 May May 5 
month 1947 | 1947 | months 1947 | 1947 | months 
1) 19 Apr. | from | from 1947 May | Apr. | from | from 1947 
from 1947 | Apr. | Apr. from 1947 | 1947 pr. | Apr. from 
1946 1947 | 1946 | 1946 1947 | 1946 | 1946 
% % % % % % % 
+8 1/+ 19] + 28 — 
+18 4+ 24] + 84 156 | 160|— 10] + 18 
21+ 5 27] + 16 162 | 161|/4+ */+12| +4 8 
83/+ 17] +18 100 si— 2] — 6 
196} + 3|+ 22] + 14 113 | 109}/+ 3/+ 9] + 1 
196) + 3|+ 16] + 13 88 5|— 8 
+2 386|— 38 | + 53 169 | 181|— 12] + 27 
+2 40|— 4]+ 38 | + 54 154 | 171|—10/+ 9] + 24 
4) +% 220/+ 39| + 53 124] 1/+ 15] + 31 
+8 520) + 1)+ 27] + 41 256} 261|;— 2/+ + 21 
7) +0 622) + 1) + + 68 328 | 333 27] + 41 
4] + = 162 | 174 — 8 
| 
4) +% 43} + + 168 | 166/+ 1]+ 21] + 44 
9| +2 $22; + 2/+ 23 | + 37 136 | 188|— 2/+ 1] + 16 
+2 288) ++ 27] + 87 162} 162|— 15] + 25 
7) +60 822)+ 2/4 30] + 29 174] 178|+ 18| + 18 
2799)/— 2/4 32] + 41 136 | 140|— 3]+ 15] + 20 
37 | +0 312} + 6|+ 65 | + 40 172} 170|+ 43] + 21 
349) + 3) + 25] + 49 174] 177|— 9| + 31 
6| +2 242) + 81+ 21 | + 36 141 140} + *|+ 9] + 27 
38) +4 23) + 1/+ 59] + 61 147 148 |— 1] + 36 t 38 
14) +2 360) + 1) + 30 | + 34 208 | 209|/— 18 21 
5) 22) + 1/4 21] + 22 135} 187|— 3/+ 
5) 1/4 13 | 4+ 18 145 | 149|/— 2/+ 8] + 4 
+ 234) + 3) + 28 | + 27 136 | 6| + 8 
263;— 1/+ 14 135 1388 2] + * 
3| +6 4/+ 8 21 182} 198/— 8/— 5| + 4 
3) +48 2/4 7] 4+ 19 198 | 207|— 6/— 6] + 2 
+8 12 | + 34 134 3] + 12 
240) + 2/4 27] + 31 118} 118/— 1/+ 9 11 
15) 247) + 11 t 35 | + 48 136 | 131|/+ 20 24 
24) + 1 25 | + 28 8] +11 
11) 218) + 36] + 30 99 | 1/+ 101 + 4 
5) 11 | + 24 94 99|— 2] +10 
1) 203) + 1/4 12] 417 99 8 
6 = + 22 | + 28 1146} 6] +11 
+! ait tit 5 + 10 88 
14 te — 7) + 34] + 69 156 | 171|— 20] + 51 
+ — 8) + 36] + 77 185 | 148|/— 9]+ 22] + 59 
31) 69] + 77 173 | 188|— 6/+ 41] + 43 
13 — 6/+ 26] + 51 351 | 384|/— 12] + 32 
1) +} mit & + 19 161 1)— + § 
Sir: + 6 119 + 38 
— 18 2 
19 | 255) + 15) + 31] + 37 
b + 21 b b + 20 b b 


in 7,808 establishments. Indexes of man-hours, on the 
number of establishments reporting employment and payroll. 


indexes but is not available for publication separately. 


d Man-Hours in Ohio Industry 
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Business Conditions in 


220 


AKRON 


June sales of 117 independent retail stores fell ¢ 
per cent from May, but increased 2 per cent from 
June, 1946, and 9 per cent for the first 6 months of 
1947 as compared with the same period last year, 
Bank debits went up 4 per cent in June from May 
and increased fractionally from June, 1946. Indus- 
trial power consumption rose 23 per cent in June 
from May. The total value of building permits is. 
sued in June declined 29 per cent from May, but 
advanced 41 per cent from June, 1946. 

Employment in manufacturing industries dropped 
1 per cent in May from April, while manufacturing 
pay rolls increased 1 per cent in May from April, 


CANTON 


Sales of 24 independent retailers declined 3 per 
cent in June from May, but increased 15 per cent 
from June, 1946, and 19 per cent for the first 6 
months of 1947 as compared with the same period 
last year. Bank debits advanced 1 per cent from 
May and 16 per cent from June, 1946. The total 
value of building permits issued in June fell 10 per 
cent from May, 15 per cent from June, 1946, and 
33 per cent for the first six months of 1947 as com- 
pared with the same period last year. 

May employment in manufacturing industries fell 
fractionally from April while manufacturing pay 
rolls rose 8 per cent in May from April. 


CINCINNATI 


Retail sales of 297 independent stores fell 3 per 
cent in June from May, but rose 12 per cent from 
June, 1946, and 16 per cent for the first 6 months 
of i947 as compared with the same period last year. 
Bank debits advanced 5 per cent from May and 16 
per cent from June, 1946. The steel industry oper- 
ating rate in June was 86 per cent of capacity, 
which was a decline of 4 per cent from May. In 
June, 1734 new cars were registered which was 4 
decline of 2 per cent from May. The total value of 
building permits issued went up 18 per cent from 
May. 

Employment in manufacturing industries dropped 
2 per cent in May from April while manufacturing 
pay rolls fell 7 per cent in May from April. 


CLEVELAND 


Sales of 498 independent retailers decreased 6 pé 
cent in June from May, but advanced 13 per cent 
from June, 1946, and 17 per cent for the first 6 
months of 1947 as compared with the same period 
last year. Bank debits rose 4 per cent in June from 
May. In June the value of building permits issued 
advanced 26 per cent from May. The steel induag 
try operating rate was 93 per cent of capacity whieh 
was a fractional decline from May. 

Employment in manufacturing industries fell : 
per cent in May from April, while manufactu 
pay rolls dropped 2 per cent in May from April. 
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CHANGE rRom 
Last 
MonTH Last Year 
ITEM June | May June June 6 
1947 | 1947 1947 1947 months 
Unit from from 1947 
or Index May June from 
Base Period 1947 1946 1946 
GENERAL BUSINESS INDICATORS 
Akron To % % 
et. Sales - Independent Stores*(117)* % e e — 6 + 2 + 9 
Auto Registrations : #New Cars Number | 958 | 1,057 |— 9 | + 74 | +166 
New Trucks ” 154 17 — 9 + 27 + 61 
Cost of Living (Quarterly)™®.Jan. 1930 b b b b b 
«Bank Debits Index®?...........1985-89 | 370] 356/+ 4 * [+11 
Commercial Failures“ .. ...-Number 0 If oF | + 4F 
Liabilities® ..... Thous. Dol, 0 60 | —100 0 + 
Indust. Power Consumption". .. 1935-89 390 317 | + 23 + 38 + 20 
Val. Bldg. Permite®*—Total® ... ” 650 909 | — 29 + 41 — 22 
895 747 | + 20 + 59 — 30 
Nonresidential eeeeccecescses © 430 870 | — 51 — 22 — 26 
Canton 
Ret. Sales - Independent Stores‘ (24)* % e e — 8 + 15 + 19 
Auto Registrations 2? New Cars Number 636 677 |— 6 + 90 +159 
New Trucks ” 89 133 | — 33 + 16 + 51 
*Bank Debits | 297| 293/+ 1 |+ 16 | + 24 
Failures™ ........ Number 0 0 oT ot 
° Liabilities ..... Thous. Dol. 0 0 0 0 0 
Val. Bldg. Permits®:*—Total® ...1935-89 402 447 | — 10 — 15 — 33 
Residential ....... = 709 349 | +103 +178 —17 
Nonresidential . a 663 890 | — 26 — 42 — 35 
Cincinnati 
Ret. Sales - Independent Stores‘ (297)* % e e — 3 + 12 + 16 
Auto Registra’ trations 2? New Cars Number | 1,734 | 1,163 | — 2 + 87 +165 
New Trucks 429 428|;+ * + 73 + 85 
Cost of Living (Quarterly) ™.Jan. 1939 b b b b 
Retail Food Price Index*.... ++ 1985-89 191 188 | + 2 + 35 + 36 
+Bank Debits Index®t........... 256 | 244/+ 5 |+16 | + 19 
Commercial Failures” .........Number 0 2|— 2t |— 
Liabilities .....Thous. Dol. 0 418 | —100 0 — 52 
Val. Bidg. Permits® *—Total® ...1935-39 196 166 | + 18 + 12 + 14 
Residential ...cccccccccccccce 102 118 | — 14 — 24 — 13 
Nonresidential . = 190 72 | +163 +326 — 8 
Steel Ind. Oper. Rate 4 Whe. Av. % Cap. 86 s9|— 4 — 1 + 18 
Cleveland 
Ret. Sales - Independent —~ ay % e e — 6 + 13 + 17 
Auto Registrations :4 Cars 3,656 | 3,832 5 +117 +180 
w Trucks “ 571 671 | — 15 +142 + 85 
Cost of Living (Quarterly) ®. Jan. 1939 b b b v b 
Retail Food Price Index#...... 1935-89 198 194};+ 2 + 33 + 33 
*Bank Debits Index®-t........... 298 286 ;+ 4 + 13 + 16 
Commercial 4 |+ 3F | + 29T 
~ abilities? .....Thous. Dol. 94 221 | — 57 + 88 380 
Val. Bldg. t—Total® ee -1935-89 306 243 | + 26 — 2 8 
276 27 + 1 + 82 + 29 
Nonresidential .......... 341 b b 
Steel Ind. Rates 4 Wks. "Av. % Cap. 93 * + 10 + 33 
EMPLOYMENT AND PAY ROLLS” 
May May 5 > 
1947 1947 mont! 
ITEM from from 1947 
Index Apr. May from 
Base Period 1947 1946 1946 
Akron % %o % 
No. Emp., All Manufae. (82) ..1925-39 122 123|;— 1 + 9 + 11 
Constructions (»)4... 110 119|;— 8 + 45 * 
* Pay Rolls, All Manufac. (82)*.. 211 210;+ 1 + 2% + 27 
mstruction® (»)*,.. = 300 322 |— 7 + 62 + 22 
Canton 
No. Emp., All Manufac. (69)*.. 1935-39 170 lww1j— * 1 21 
* Pay Rolls, All Manufac. (69)* ” 27% 256|;+ 8 t 16 t 38 
Cincinnati 
No. Emp., All Manufae. (385)* 1935-39 | 150| 153/-— 2 |+ 7 |+ 16 
+P onstruction® (»)*,.. = 109 86 | + 27 + 4 + 20 
ay Rolls, All Manufac. (385)*. 298 319 |— 7 + 17 + 30 
Constructiont oe. © 192 149 | + 28 + 10 + 36 
Cleveland 
No. Emp., (562)* .1 P 935—39 148 4 + 9 + 20 
onstruction’ (»)4,. 503 444 13 28 92 
* Pay Rolls, All Manufac. (562)*. 304| 210 20 31 
onstructions (>)... ad 532 460 | + 16 + 36 + 99 
* Indicates Series Charted (page 6). For S 


GENERAL BUSINESS INDICATORS 
Columbus % %o | % 
Ret. Sales - Independent Stores*(216)* % by e — 6 +14 {+49 
Auto Registrations : :* New Cars Number | 1,004 987| + 2 +110 | 4.465 
New Trucks ” 226 298 | — 24 + 31 | + % 
Retail Food Price | 178 | 177) + 1 31 
* Bank Debits Index*t........... 267 254) + 5 +19 
Liabilities? us. Dol. 0 27 | —100 0 
Val. Bldg. Permits* -£—Totale oe 436 384); + 14 +218 + 
Residential 605 464 | + 30 +253 | + 
Nonresidential ......... 151 191 | — 21 +254 [in 
Dayton 
Ret. Sales - Independent Stores* (36)* % ¢ e — 7 — 6 l 
Auto Registrations :? New Cars Number | 1,133 | 1,140| — 1 +142 258 
New Trucks ” 129 177 | — 27 +102 +169 
Cost of Living (Quarterly) -Jan,. 1988 b b b 
Bank Debits 356 343; + 4 + 22 26 
ercial Failures .........Number 0 0 or 07 
Liabilities .... _Thous . Dol. 0 0 0 0 
Power Consumption?t. 257 250; + 3 +17 
Bldg. Permits*:*—Total® ... 256 289} — 11 + 33 |—% 
454 592 | — 23 +52 
Nonmresidential ™ 119 69 | + 73 — 25 — 
Toledo 
Ret. Sales - Independent Stores*(167)* % e e — 6 + 19 N 
Auto Registrations : 2 nd Cars Number 1,022 | 1,189 | — 10 +117 +182 
w Trucks 195 201|— 3 + 57 + % 
Cost of Living (Quarterly)™. -Jan, 1939 b b 
Bank Debits 314 281 + 12 + 19 +2 
Commercial Failures’ .........Number 0 2|— Ot | + 5 
Liabilities’ .....Thous. Dol. 0 346 | —100 0 i+? 
Indust. Power Consumption‘. . -1935-39 228 236; — 38 +16 
Val. Bidg. Permits**—Total® ... 201 693 | — 71 —44 |- 
Residential 269 166 | + 63 — 638 | —% 
Nonresidential 137 | 1,636 | — 92 +346 |+ 83 
Youngstown 
Ret. Sales - Independent Stores‘ (163)* % e — 6 + 24 +B 
Auto Registrations New Cars Number b b b b 
New Trucks b b 
Cost of (Quarterly)®..Jan. 1939 b b b 
Bank Debits Index®*....... 35-39 327 310/ + 6 + 42 + 
Commercial Failures!® 0 0 7 
Liabilities Thous. 0 0 0 | +186 
Indust. Power Consumptioni-t, 179 189 5 + 24 {44 
Val. Bldg. Permits®-*—Total® 510 212 | +141 +162 9 
Residenti ” | 209) + 58 |+ 1 |—2 
Nonresidential ........ 104 254 | — 59 —18 |—& 
Steel Ind. Oper. Rate Wke. 93 | 98; + 1 + 58 + 6 
EMPLOYMENT AND PAY ROLLS® 
May May 5 
ths 
ITEM May | Apr.| from | from | “IM 
Index 947 Apr. May from 
Base Period 1947 1946 16 
Columbus Jo 
No. Emp., All Manufac. (110)* +1935-39 132 138 1 +14 
Pay Rolls, All Manufac. (110). 335 | 825 | + 3 +27 |+8 
Dayton 
No. Emp., All Manufae. (123)* .1935-39| 179| 180! -- 1 +17 | 
Construction® (»)* 73 77; — 5 — 
Pay Rolls, All Manufac. (128) ®, 466 469 | — 1 + 32 
Constructions (»)®... 180 174}; + 38 — 4 + 
Toledo 
No. Emp., All Manufac. (134)" .1985-39 | 118 118 x |+15 | +? 
e Pay Rolis, All Manufac. (134)*. 198 199; — 1 +28 |+% 
Youngstown 
No. Emp., All Manufac. (83)* ..1935-39| 136| 136) + * | +14 | +f 
mstruction’ 65 + 5 + 50 Te 
Pay Rolls, All Manufac. 268 9 + 33 +? 
Constructions (>)*.. 125 119) + 5 + 52 | +8 
© Indicates Series Charted (page 7). For S F 
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Base Period 1947 1946 | 1946 
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the Chief Ohio Cities 


COLUMBUS 1938 1940 1942 1944 1946 1947 


% June sales of 216 independent retailers dropped 6 (1935-1939 = 100) 
|+ 2 per cent from May, went up 14 per cent from June, bi "" 
es 1946, and 19 per cent for the year to date as com- 460 nity 460 
(t® | pared with the first 6 months of 1946. Bank debits MANUFACTURING fr 
| t 4 in June were up 5 per cent from May and 19 per cent 420 \ 420 
1+ 4a from June, 1946. June registration of new cars was 
in up 2 per cent from May, 110 per cent from June, 380 380 
. 1946, and 165 per cent for the year to date as com- 340 
pared with the same period last year. The total m0 | 
value of building permits issued in June advanced 300 sae 300 
14 per cent from May. 
May employment in manufacturing industries 260 = , --4-/ \-/¥ 260 
|_| dropped 1 per cent from April while manufacturing Ha \ J 
pay rolls rose 3 per cent in May from April. 220 220 
+3 180 J 180 
DAYTON 140 }— PAY ROLLS 140 
Retail sales of 36 independent stores dropped 7 100 apron 
per cent in June from May, 6 per cent from June, | ITITTTHTTTT 800 ‘ 
1946, and increased 1 per cent for the first 6 months St ¢ 
of 1947 as compared with the same period last year. F. 460 
June bank debits rose 4 per cent from May, and 22 DAYTON : ' 
per cent over June, 1946. Industrial power consump- 420 T in 7 420 j 
tion in June increased 3 per cent from April. New MANUFACTURING \a 
car registrations totaled 1133 for June which was 
| adrop of 1 per cent from May. 340 
Employment in manufacturing industries in May 
2 l, 48 dropped 1 per cent from April, and pay rolls in 300 wee =H 300 
of sia | Manufacturing industries also dropped 1 per cent in 4 
4 |+ fi May from April. 260 260 
8 | +i ¥ 
June sales of 167 independent retailers decreased ROLLS | | 
_ 6 per cent from May, increased 19 per cent over 140 | ! “eo 
ay 5 June, 1946, and were up 17 per cent as compared 
‘i | mf With the same period last year. Bank debits in June as mrn3e 
| = were up 12 per cent from May and 19 per cent from 60 | , 
————f June, 1946. Industrial power consumption in June } — 300 
fo dropped 3 per cent from May. The total value of TOLEDO 
1 t% building permits issued in June dropped 71 per cent 260 T r on he 260 
The number employed in manufacturing industries 
1 | +h in May showed a fractional increase over April. 180 ‘ MV 180 
2 | + Manufacturing pay rolls fell 1 per cent in May from nergy ‘pe | u 
4 April. 140 ri 140 
100 
YOUNGSTOWN | | TTTTITITTTT 340 
Sales of 163 independent retail stores decreased — 300 
6 per cent in June from May, increased 24 per cent YOUNGS TOWN y 
over June, 1946, and 23 per cent for the year to 260 T \ 7 260 
date as compared with the first 6 months of 1946. ~~ 4 4 
Bank debits in June rose 6 per cent from May and 220 T Al A w.* ve / one 
42 per cent from June, 1946. Industrial power con- Via 
sumption ‘fell 5 per cent in June from May, and went | TG a 
up 24 per cent from June, 1946. The steel industry 140 oesits | — 140 
operating rate was 93 per cent of capacity in June, 
Which was a fractional gain over May. 100 )—, 
Employment in manufacturing industries in May | 
tose fractionally from April, and May manufactur- 60 


ing pay rolls rose 9 per cent from April. 1938 1940 1942 
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Postwar Distribution of Money Income and Savings 
(Continued from Page 1) 

compared with 1945. In 1946, about 60 per cent of all 
consumer spending units received an annual income of 
$2,000, or more, as compared with only 53 per cent in 
1945. It is estimated that money income in 1946 was 
some $10 billion more than in 1945. 


Percentage Distribution of Spending Units, Money Income 
Received, and Liquid Assets, By Income Groups, 
1945 and 1946 


1945 1946 
Annual Money 
Income 23 3 23 
Before Taxes 5's | Bes 
on on 
Under - $1,000 ..... 20 5 7 17 3 5 
$1,000 - $1,999 ..... 27 16 14 23 12 11 
$2,000 - $2,999 ..... 23 23 17 25 21 17 
$3,000 - $3,999 ..... 15 20 16 17 20 16 
$4,000 - $4,999 ..... 7 12 10 8 13 12 
$5,000 - $7,499 ..... 5 1l 13 6 11 13 
$7,500-and over .. 3 13 23 4 20 26 
All income groups 100 100 100 100 100 100 


© Covers 1945 and 1946 money income before taxes and liquid assets 
held in early 1946 and early 1947. The 1945 income data and early 1946 
liquid assets data are based on interviews in January-March, 1946, and 
the 1946 income data and early 1947 liquid cage a on interviews in 
January-March, 1947. © Early 1946. “ Early 1 
Source: Federal Reserve Bulletin, July, 1947, ae ‘$01, Table 14. 


Accompanying the shift of spending units to higher in- 
come brackets in 1946, as compared with 1945, was a 
slight shift in spending units to higher savings brackets. 
At the beginning of 1947, about 50 per cent of all spend- 
ing units had savings of more than $500 as compared 
with only 47 per cent in early 1946. Total liquid savings 
also rose during 1946. These savings were an estimated 
$8 billion more at the beginning of 1947 than a year 


In 1945, the top 10 per cent of the spending units re- 
ceived in money income 2 per cent less in the aggregate, 
than the bottom 60 per cent of the spending units, while 
in 1946 the top 10 per cent received 1 per cent more than 
the bottom 60 per cent. About a decade ago (1935-1936), 
according to a study by the National Resources Commit- 
tee, the top 10 per cent received about the same aggre- 
gate money income as the bottom 70 per cent of the con- 
sumer units. 

The top 10 per cent of the consumer spending units held 
about the same aggregate liquid savings as the bottom 
70 per cent of the spending units in 1945 as compared 
with about 71 per cent of the spending units in 1946. 


Money Income by Occupation 

Money income of individuals in all major occupational 
groups, except those retired, shifted towards higher levels. 
Significant upward shifts in money income of professional 
persons, managerial groups, self-employed businessmen, 
as well as clerical and sales personnel, occurred in 1946 
as compared with 1945. The annual money income of 
skilled, semi-skilled and unskilled persons registered only 
minor increases. 

In 1945, about 19 per cent of the professional persons 
had annual incomes of $5,000 or more, while in 1946 the 
proportion increased to 34 per cent. In the managerial 
and self-employed group, 28 per cent had incomes of 
$5,000 or more in 1945, as compared with 33 per cent in 
1946. 


Percentage Distribution of Spending Units Within Different 
Occupational Groups, By Amount of Liquid Asset 
Holdings, Early 1946 and 1947 


EARLY 1947 
Percentage Distribution of Spending Units Within Different Total Liquid’ | 2 | 3 
Occupational Groups, By Size of Income, >al ans 
1945 and 1946 & | 388 5 
i. None 24 24 10 12 22 
9 2 26 2 1 1 
nO > Sac ico oe 1 1 12 
Tunes 3 ang | | $5,000 - and over 19 16 4 | @ 
3 2 ete | Soh | 28 Not ascertained 0 0 5 8 3 3 1 
= A, 2E5 DO Sa nas All units .... | 100 | 100 100 100 | 100 | 100 | 100 
1945 1,30 | $400 | 50 
i ,300 | $1,250 
Under - $1,000 ... 20 3 5 8 11 
$1,000 - $1,999 ... 27 22 15 36 29 © Includes all U.S. Government bonds, savings accounts, and check- 
$2,000 - $2,999. 23 18 21 24 0 ing accounts. ‘“ Less than one-half of 1 per cent. 
$3,000 - $3,999. 15 20 18 18 20 Source: Federal Reserve Bulletin, July, 1947, pages 797 and 800, Table 
$4,000 - $4,999 ... ( 17 12 6 7 g d Table 11 
$5,000 - $7,499 5 11 14 6 2 
$7,500 - and over. 3 8 14 1 «) 
ascertained .. 1 1 1 
income groups 100 100 100 100 100 i i 
Median income ..| $2,020 | $8,300 | $8,300 | $2,200 | $2,200 Savings by Occupation. ; 
sen In early 1947, about 76 per cent of the unskilled group 
Under - poe : 17 8 3 8 12 had less than $500 in savings as compared with 52 per 
$2,000 - $2,999 | 25 . ’ = 4 cent of the skilled and semi-skilled group and 58 per cent 
vy of the retired group. Liquid assets of between $500 and 
$5, ane - $7, 499 6 19 14 6 A $5,000 were held by 50 per cent of the professional, as 
Not and over. be @ well as managerial and self-employed groups; 48 per cent 
income groups 100 100 100 100 100 i . i 
Median income ..| $2,300 | $4,000 | $8,700 | $2,600 | $2,300 of the clerical and sales group; 41 per cent of the skilled 


© The 1945 income data are based on interviews in January-March, 
1946; the 1946 income data are based on interviews in January-March, 
1947. Because of the small number of cases in the various occupational 
groups and also because of some differences in the coding by occupa- 
tions between the two years, these distributions should be considered as 
approximations only and as very rough guides to general shifts in dis- 
tribution of incomes between 1945 and 1946. Separate data are not avail- 
able for skilled, semi-skilled, and unskilled workers in the two years be- 
cause of differences in coding. All the occupational groupings are in 
terms of the occupation of the head of the spending unit. ™ Less than 
one-half of 1 per cent. © The 1946 median income of skilled and semi- 
skilled workers was $2,800. 
Source: Federal Reserve Bulletin, July, 1947, pages 791-792, Table 1 

and Table 2. 


and semi-skilled group; 23 per cent of the unskilled; and 
22 per cent of those retired. 

About 19 per cent of the professional group had liquid 
savings of $5,000 and over as compared with 16 per cent 
of the managerial and self-employed group, and 11 per 
cent of those retired. Only 6 per cent of the clerical and 
sales group and 4 per cent of the skilled and semi-skilled 
group had savings of $5,000 or more. 


—Sam Arnold. 
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